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The Adequacy of Overseas Reserves 


THE PURPOSE OF THIS ARTICLE is to discuss some of 
the factors that require consideration in any assess 
ment of the adequacy of New Zealand's overseas 
reserves. In this context the term “reserves” will be 
taken to mean— 

(a) the gold holdings of the Reserve Bank, which 
are at present valued (at cost) at f6m; 

(b) the “net overseas assets” of the New Zealand 
banking system, as published from time to 
time by the Reserve Bank (for definitions see 
“Bulletin” for March, 1951, p. 33); these 
amounted at the end of October, 1953, to 
£98.9m. 

Section 17 (1) of the Reserve Bank of New Zealand 
Act 1933 stated that “ it shall be the duty of 
the Bank at all times to maintain a minimum reserve 
of not less than twenty-five per centum of the aggre- 
gate amount of its notes in circulation and other 
demand liabilities.” In the 1950 Amendment Act 
this section was repealed and replaced by a section 
which said that “It shall be the duty of the Bank to 
maintain reserves which in the opinion of the Board 
of Directors, will provide a reasonable margin for 
contingencies after taking into account prospective 
receipts and disbursements of overseas funds, and 
having regard to the economic position within New 
Zealand.” 

Phe adequacy of reserves at any time depends on 
many factors and contingencies. For New Zealand 
these include the following:— 


1. Seasonal Changes 

In a primary producing country such as New Zea- 
land the receipts from exports fluctuate in a fairly 
regular seasonal pattern, whereas the payments for 
imports are more evenly spread throughout the year. 
Thus it has become characteristic for a seasonal deficit 
to occur in the balance of payments in the months 
of July to November when most of the receipts from 
the previous production season have been received 
but before the main flow of receipts for the new 
season's production begins. This seasonal pattern in 
the balance of payments may change slightly through 
such factors as weather conditions, the timing of wool 
sales, and the movements of shipping. The fluctua- 
tion in net overseas assets between the seasonal 
maxima and minima could be (25m. to £30m. ‘Thus 
a figure of say £120m. in July is not necessarily more 
“adequate” than a figure of £90m. in December. 
2. Weather Conditions 

Production and export receipts are influenced by 
such natural factors as drought, stock or crop diseases 
and floods. For example, the record amounts of but- 
terfat produced during the last four seasons have 
been in part due to favourable rainfall in the main 
dairying areas, whereas the volume of meat killings 
for export during the 1952-53 season, and the harvests 
of seeds, peas and wheat declined because of unsuit 
able weather. Fortunately New Zealand is free from 
major climatic calamities, but weather conditions can 
cause quite significant changes in export receipts, the 
need to import wheat, barley and potatoes, and thus 
in the need for reserves. 
3. Terms of Trade 

Changes in the relationship between the prices 


paid for imported goods and those received tor ex 
ports (i.e. the “terms of trade”) are always occurring, 
but the record of the past shows that prices of primary 
products fluctuate much more than do those of manu 
factured goods. ‘The result is that the terms of trade 
for New Zealand can quickly deteriorate, with a con 
sequential deficit in the balance of payments and a 
drain on the overseas reserves. It may be, however, 
that the long-term trend in the terms of trade for 
New Zealand is favourable; but in the short run 
adverse changes could still occur, particularly when 
the existing long-term contracts for meat and dairy 
produce are terminated and the price support they 
provide is no longer available. It is likely, therefore, 
that export prices and the terms of trade may be 
more variable in the future than they have been in 
the past 14 years. To meet possible adverse changes 
reserves need to be held overseas 


4. Internal Stabilization Policies 

In the event of a significant decline in New Zea 
land's export prices, it can be assumed that measures 
will be taken to offset as far as possible the deflation- 
ary effects on incomes and employment. (Export 
proceeds amount to approximately 35-40 per cent of 
National Income.) 

There are several factors likely to contribute to 
the maintenance of demand for imports. One is the 
general acceptance (with or without qualification) of 
the principles of full employment and the welfare 
state. Fiscal and monetary policies are likely to be 
adapted to expand demand and prevent the develop 
ment of an unemployment problem. As a_ conse 
quence, supplies of imported raw materials and 
equipment would be maintained in order to keep 
production and employment up. Thirdly, there are 
special funds now being held on behalf of meat, dairy 
and wool producers in “stabilisation” or similar 
accounts, with a view to their use, mmter alia, to 
“cushion” the impact of falling export prices. The 
release of these funds, which amount to approxi 
mately f{112m., whether by payment direct to pro- 
ducers or by other means, would sustain demand at 
a higher level than would otherwise be possible. 

If internal demand is thus sustained by compensa 
tory economic and monetary measures, import expen 
diture will remain relatively high while receipts from 
exports fall. There would in any case be a time 
lag between the fall in export incomes and any con 
sequential fall in the country’s expenditure on im 
ports, so that a balance of payments deficit is likely 
to occur, and overseas assets will fall. ‘The tendency 
toward a balance of payments deficit will thus be 
accentuated, and though import controls may per- 
haps be used to meet the situation, overseas reserves 
must also be available. 

One of the main reasons for holding reserves over 
seas is therefore to meet the possible situation when 
export prices are falling but internal demand is being 
maintained. 

(The relationship between internal economic 
policy, the national income, and the demand for im- 
ports is discussed more fully in the article following.) 
5. Repayment of External Loans 

The need for overseas reserves is also affected by 





the question of external loans. If a New Zealand 
Government loan in London is shortly maturing, it 
may be decided that repayment is desirable and that 
reserves could reasonably be used for the purpose. 
On the other hand it may be preferable to seek a 
conversion or renewal of the loan, but this depends 
on whether such an operation is practicable on accept- 
able terms. In any case, reserves should be sufficient 
to permit repayment of maturing loans in the event 
of conversion not being practicable; and it is also 
useful to have reserves available to repay voluntarily 
in favourable circumstances. 


6. New External Borrowing 

The availability of external loans is an important 
consideration especially in a period when export re- 
ceipts are declining. Short-term commercial loans 
might be available from suppliers of our imports, 
while overseas investors may be providing a flow of 
capital to N.Z. industries. New Government loans 
may also be practicable. To the extent that capital 
imports are being or are expected to be received, the 
less the immediate need for external reserves. 

There now exist several agencies for the purpose 
of international lending. ‘The extent to which assist- 
ance from such institutions is available if needed 
would be an important factor in assessing the ade- 
quacy of reserves. ‘The International Monetary Fund 
is one such organisation, and includes among. its 
purposes “to give confidence to members by making 
the Fund's resources available to them under ade 
quate safeguards, thus providing them with oppor 
tunity to correct maladjustments in their balance o! 
payments without resorting to measures destructive 
of national or international prosperity... To 
shorten the duration and lessen the degree of dis- 
equilibrium in the international balances of payments 
of members.” ‘The members of the Fund (which do 
not include New Zealand) can thus regard their 
unexercised Opportunities to draw on the Fund's 
resources as reducing their own need for external 
reserves, 

7. Level of Stocks 

Any abnormal stocks of exportable commodities 
held in New Zealand awaiting shipment might be 
regarded as in effect supplementary reserves of over- 
seas currency, since they would normally be sold 
before long. (Normal seasonal changes in stocks 
should not of course be taken into account.) Like- 
wise any abnormal change in the stocks of our ex- 
ports held in overseas markets may affect our future 
exports and should be taken into account. 

Also important is the level of stocks in New Zea- 
land of imported commodities. The greater they are 
the less the immediate demand for further imports. 
Therefore, to the extent that they are greater or 
less than “normal”, these stocks may be regarded as 
an addition to, or a liability against our overseas 
reserves. 

8. Return to Free Markets 

Another special factor is that which will probably 
confront New Zealand during 1954 or 1955 when the 
bulk-purchase contracts with the United Kingdom 
Government cease and there is a return to private 
marketing. Under the contract system, payment in 
sterling is received f.o.b., that is, when the meat or 
dairy produce is loaded aboard the ship in New 
Zealand. Though details of the payment procedure 
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which will follow the termination of the contracts are 
not yet known, it is possible that payment will not 
be received until after the products are sold to the 
United Kingdom. There may thus be a transitional 
period of several weeks when no funds are received 
on account of these products, and reserves will be 
reduced accordingly. 
The Historical Record 

From the above it will be seen that the adequacy 
of overseas reserves depends on many varied and in 
some cases unpredictable factors. As an alternative 
to making allowance for all these factors, overseas 
reserves might be compared with the rate of flow of 
imports. For example, if reserves total £80m. and 
imports in the previous twelve months were £240m., 
the reserves would represent 4 months’ imports. It 
would still be necessary, of course, to judge whether 
4 months’ supply was adequate, but by this method 
changes in the adequacy of reserves could be roughly 
indicated. Another method would be to adjust the 
value of the reserves for changes in import prices, 
so that changes in the purchasing power of those 
reserves in terms of imports can be seen. In the table 
below both the above calculations have been made. 

Over the twenty years covered by the table, reserves 
in December have on the average been equivalent to 
8.8 months’ imports, while the average level of re- 
serves in the same month, at constant (1952) prices for 
imports, has been £97.lm. The average level of 
reserves is not necessarily the same as the adequate 
level, and over this period was probably too low since 
throughout most of the twenty years import and 
exchange controls have been in operation, indicating 
inadequacy of reserves relative to the potential de- 
mand for imports. 

RELATION OF RESERVES TO IMPORTS 


Value of 

Number of Reserves at 

Months’ Constant 
Imports | (1952) 
Covered by | Prices 
Reserves | £NZ 

| millions 


(1) (2) (3) | (4) 
1934 13.9 16.8 131.3 
1935 39.1 12.9 119.2 
1936 32.1 8.7 98.0 
1937 | 26.5 5.6 76.0 
1938 10.4 2.3 29.8 
1939 19.2 4.7 55.2 
1940 28.5 7.0 70.8 
1941 | 30.6 | 75 68.3 
1942 46.3 10.3+ 94.2 
1943 19.1 | 6.2+ | 90.5 
1944 | 60.2 8.4+ 106.0 
1945 102.1 22.2 176.0 
1946 111.2 18.6 172.0 
1947 83.0 | 7.7 108.0 
1948 68.9 | 6.4 88.0 
1949 63.6 6.4 88.7 
1950 77.7 5.9 | 99.0 
1951 87.3 5.1 95.0 
1952 77.6 3.9° 78.0 
1953 (Aug) 112.8 7.8° 118.1* 





| Actual Value 
End of of Reserves 


December £NZ 
millions 


97.1 


Average (1934-52 . 8.8 











(1) Last balance day in December. 

(2) Gold (at cost) plus Net Overseas Assets of New Zealand 
Banking System. 

(3) For this calculation Customs Department figures for the 
calendar year are used (C.D.V. + 10%). 

(4) Government Statistician’s import price index is used. 


* Provisional. + Includes imports for military use. 
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The 


IN ANY COUNTRY, but particularly in countries facing 
actual or potential balance of payments difhculties, 
it is important to be able to estimate the demand 
for imports. In New Zealand, which has an excep- 
tionally high value of external trade per head, whose 
export prices under free market conditions are usually 
unstable, and where import controls are in opera- 
tion, estimates of the de .and for imports play an 
important part in any consideration of the imposi- 
tion, intensification or relaxation of those controls. 

The desire of a community to spend money on 
imports is obviously related to national income and 
expenditure. If imports are uncontrolled and the 
demand for them is satisfied, actual imports will 
bear some fairly definite relation to total expen- 
diture. As income changes, expenditure on imports 
will change also, though there will be a_time- 
lag. For New Zealand, which is so far removed from 
the main sources of imports, this time-lag may be 
several months. If imports are subject to control, 
some of the demand will be frustrated but simultane- 
ously demand may be stimulated in other directions. 
For example, by closing one of the outlets for demand 
the control may lead to or accentuate inflation, and 
thus increase the desire to buy imports, while indus- 
tries which are allowed to develop behind the pro- 
tection of the controls will need new buildings, 
machinery, equipment and raw materials, much of 
which has to be imported. 

‘To assess the relationship between national income 
and the value of imports under free market condi- 
tions, it is necessary to go back to a period before 
1939, belore import controls were introduced. For 
that period, however, national income statistics com- 
parable with those new published by the Census and 
Statistics Department are not available. A_ private 
study has been made by Colin Clark! and the late 
F. B. Stephens covering the period 1925-39. Although 
this series is not on the same basis as the later figures, 
it enables a useful comparison of income and imports 
to be made for that period. In the table opposite is set 
out their estimate of national income for the inter- 
war years from 1925-26 and the Government Statis- 
tician’s figure for net national income for the post- 
war period. ‘The value of imports into New Zealand 
for the calendar years following the March years 
(giving a time-lag of 9 months) are also shown, to- 
gether with the percentage ratio between the import 
figures and the income figures. ‘This resulting ratio 
is know as the “propensity to import”. ‘The table 
shows that this was 32 per cent in 1926 but dropped 
to 17 per cent in 193l—at the trough of the depres- 
sion—rising to 26 per cent in 1938. ‘The post-war 
figures, which are not strictly comparable with the 
earlier ones, show an average of a little over 30 per 
cent with an abnormal figure of 41 per cent in 1952. 

The wide changes in the pre-war propensity to 
import can be broadly explained if the expenditure 
of the community on goods is divided into three 
classes— 

(a) Basic consumer goods which are bought in 


*Colin Clark, “Conditions of Economic Progress” 2nd Edition, 
1950. 


Demand 


for Imports 


relatively stable quantities and which are 
mainly locally produced. (The “import con- 
tent” of the Consumers’ Price Index is only 
about 15 per cent.) 

Less essential goods, including luxuries and 
many durable consumer goods, expenditure 
on which can be postponed if necessary; de- 
mand for such goods is relatively volatile, and 
they are to a large extent imported. 

(c) Capital expenditure, both private and govern 
ment, a relatively high proportion of which 
consists of imports. 

It appears from the above (very simplified) 
analysis that the higher the level of real income and 
of capital expenditure, the higher the propensity to 
import. Those avenues of expenditure which are 
most variable have a high import content. This 
would account for the pre-war changes in the pro- 
pensity to import and also (notwithstanding the 
operation of import controls) the high level at 
present. 


NATIONAL INCOME AND IMPORTS 





“Available Imports, 
National lagged 
Income''* 9 monthst 
{million {million 


Imports as 

Percentage 

of National 
Income 


Year ended 
sist March 


1926 153.9 19.8 32 
1927 154.1 14.8 29 
1928 168.5 14.8 27 
1929 176.7 18.7 28 
1930 171.2 14.3 26 
1931 152.6 26.5 | 17 
1932 135.5 24.6 18 
1933 130.0 25.6 20 
1934 117.6 31.3 21 
1935 152.5 $6.3 24 
1936 168.0 14.3 26 
1937 197.8 56.2 28 
1938 215.0 554 26 
1939 228.0 19.4 22 
Net National 
Income at 
Factor Cost 
1916 346.2 71.6 
1947 365.9 128.6 
1948 110.2 128.5 
1949 119.4 119.7 
1950 181.0 158.9 
1951 607.4 206.5 
1952 617.4 252.4 
1953 646.4 205.0 
(Fst.) 











* Excludes interest and dividends payable abroad 
+ Customs Department figures for calendar years, 


The fact that the propensity to import is not neces- 
sarily the same from one year to the next makes it - 
essential to consider not merely total income and 
total imports, but also the relationship between 
changes in those items; for though in any period 
imports May amount to say 25 per cent of national 
income, a much higher percentage of any increase in 
national income may be spent on imports. ‘This is a 
question of the marginal propensity to import, 1.€. 
the relationship between a small increase in the 
national income and the resulting increase in expen- 
diture on imports. A_ statistical analysis of pre- 





war figures shows that this marginal propensity to 
import was roughly about 40 per cent.* ‘This means 
that, under equilibrium conditions, for every {1m. 
increase in national income the resulting increase in 
import expenditure was of the order of £400,000. The 
present figure is probably much the same, again 
assuming equilibrium conditions. 

The effect of the post-war inflation, however, has 
been to cause a sharp rise in the marginal propensity 
to import. No estimate of its magnitude can be made, 
but when domestic resources are fully occupied it is 
quite apparent that monetary (as distinct from real) 
increases in the national income have an immediately 
detrimental impact on the balance of payments. In 
such circumstances, the marginal propensity to im- 
port would be much greater than 40 per cent. 

It is clear from this that in New Zealand the 
demand for imports is very sensitive to changes in 
money incomes. If the change is initiated by a rise 


*For the information of statisticians, this figure is based on 
the regression Y — 10.35 4+ .37X where Y is the difference in 
imports from year to year and X is the difference in National 
Income, with Y lagged nine months. No adjustment is made 
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in export prices, additional overseas funds are received 
with which to finance a higher rate of imports, and 
no balance of payments problem need arise. If, how- 
ever, the rise in incomes is occasioned by an expansion 
(4 Capital expenditure, no such increase in export 
wicome is available to finance greater imports, and 
the balance of payments may be adversely affected. 
In this respect New Zealand is probably more sensi- 
tive than other countries. For example, the marginal 
propensity to import for the United Kingdom? has 
been estimated at around 20 per cent for the inter-war 
period, while the United States figure is much lower 
still. Hence the effect of inflationary pressure on the 
balance of payments is felt more markedly in New 
Zealand than in most other countries. This is a dis- 
advantage, but it follows equally that New Zealand's 
balance of payments may be more responsive to cor- 
rective measures designed to stabilise incomes and 
regulate capital expenditure. 

trend. 


for price changes or secular The period covered by 


the analysis is 1925-1938. 
+ Chang, Tse Chun, “The British Demand for Imports in the 
Inter-war Period,’” Economic Journal, 1946, Vol. LVI. 





Shorter Notes 


Retail Trade Statistics 

‘The Reserve Bank's indices of retail trade in the 
Wellington area have in some instances been revised 
as a result of the census of distribution. ‘The census 
has provided a better system of weighting for the 
“all groups”, “food items” and “non-food items” series. 
The re-calculated indices, shown below, differ little 
from the previous series for sales. The figure for 
stocks, however, is now several points higher, partly 
because furniture stocks, which have increased rela- 
tively more than for other commodities, were under- 
weighted in the old series. 


REVISED RETAIL TRADE STATISTICS: WELLINGTON 
Index numbers of Value of Sales and Stocks 
(Average monthly value for year ended 3lst March 1951 — 100) 


SALES 


Food | All 
Items Groups | 





STOCKS 


Non-food 
Items 


Non-food 
Items 


1952—Jan. 84 107. | 4 | 136 
Feb. 92 103 97 131 
March 96 108 | 101 131 
April 103 7 ~C| 109 | 139 
May 113 lay 115 138 
June 107, | M2 | 110 139 
July 107 | 125 | 14 | 134 
August % | 1160 | 105 133 
Sept. 95 | 119 106 136 
Oct. Th) 135 | 116 139 
Nov. 97 | 7 | 106 138 
Dec. 161 135 | 150 121 


Jan. | 78 107, | 91 115 
Feb | 91 110 | 99 114 
March | 6 | Wd | 104 119 
April | 103 | 121. | Hl 118 
May 109 | 119 | 113 117 
June | 99 | 12 | 105 116 





July 108 129 117 112 


August | 95 111 102. | 116 


Sept. 103 120 110 125 











Marketing of Forest Products 

‘The two largest firms in the New Zealand forest 
industry, Lasman Pulp and Paper Co. Ltd. and New 
Zealand Forest Products Ltd., have announced that 
they will co-ordinate manufacturing and marketing 
activities and also pool research resources. ‘They state 
that Tasman will specialise in newsprint and fine 
writing and printing papers, and sell any surplus of 
pulp overseas. New Zealand Forest Products will have 
full freedom to expand the production of kraft pulp 
and paper for use and sale in New Zealand and 
overseas. Lasman will not compete in the building- 
board field. If the operations of the two companies 
should conflict, they will co-operate fov the mutual 
benefit. 


Subsidies 

Following the Arbitration Court order granting a 
10 per cent wage rise the Government decided that the 
prices of bread, milk and butter should rise. Increased 
charges were also to be made for coal, radio licences, 
postal facilities, and railway freights and fares, in 
accordance with the policy that Government Depart- 
ments were to recover their increased costs trom 
the goods and services they sold. 

If the prices of bread, milk and butter had been 
kept at their old level this would have added £1.5m. 
to the subsidy bill. The decision to allow the price 
of bread to rise from 6}$d. to 7$d. a two-pound loaf, 
milk from 8d. to 9d. a quart and butter trom Is. 8d. 
to 2s. Od. a pound, will not only offset the rises in 
their production costs, but will actually reduce the 
subsidy bill by about £1.45m. ‘The annual cost of all 
subsidies will now be in the region of £12.858m. 

To reduce the incidence of the increased costs in 
subsidised foods, and of the rising costs of unsubsidised 
commodities due to the wage rise the Government 
increased social security benefits and war pensions by 
10s. Od. weekly. 


1953 
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({£N.Z. thousands) Liabilities and Assets 
LIABILITIES ASSETS 












\verage of 














ie Demand Liabilities Reserve Investments Advances to State Other 

— Bank ; . - a te - Advances Other 

igures: Notes State 3anks | Other Gold potiane nena —- Nz. ory Ones Discounts | *88ets® 
1946 145,169 17,302 | 59,731 524 | 2.802 81,332 — | 4,124 | 1,867 961 | 35,127 — 1,396 
1947 47,082 13,265 | 57,102 483 || 2,802 | 85,300 — 3,826 749 1,157 | 28,510 5 1,046 
1948% 48.930 13.228 | 57,706 380 | 2,802 | 65.090 — | 5,704) 4,792) 1,698 | 35,182 2,437 7,549 
1949 51,312 | 11,384 | 73,837) 355 | 3,223 48995 — | 7,121 34,734 | 3,482 | 37,628 4,907 1,973 
1950 55,126 | 15.446 | 74,239 1,232¢) 4,269 51,319 = 256 4,463 | 26,850 | 5,096 | 52,245 5,378 2,277 
1951 60,361 18,844 69,326 4,9294) 5,139 62,557 383.-29,988. | 17,119 3,379 | 51,134 6,829 3,224 
1952 62,252 | 14,962 48,557 4907) 5,856 23,416 1,235 | 30,244 | 11,325 | 2,290 | 50,795 | 6,125 | 1,761 






Last Wednes- 
day in Month: 


1952—Nov. || 62,038 | 7,988 68,452 216 6,012 32,157 963 | 22,090 | 24,042 965 | 52,748 6,019 747 
Dec. 69,247 | 7,681 | 71,992 176 | 6,013 | 30,467 652 | 22,090 | 36,042 | 3,007 | 51,214 6,019 603 


1953—Jan. | 63,626 | 8,200 88846 726 6,015 38,466 773 | 22,090 | 36,042 | 4,311 | 54,066 6019 809 






































Feb. 61,908 | 13,635 95,161 647 6,015 48,830 844 | 22,090 | 36,042 | 5,187 | 53,163 6019 733 
Mar. 62,469 | 17,071 | 69,167 488 6,015 | 53,283 600 | 22,090 | 10,042 | 8,067 | 50,007 6,019 825 
Apr. 62,886 5,630 89,382 567 | 6,017 58,719 727 21,840 13,042 | 7,717 | 50,036 6,019 2,239 
May — 62,656 | 4,977 95,883 676 6,020 65,820 691 | 21,840 13,110 | 6,952 | 50,834 | 6,019 1,064 
f June | 62,605 | 4,741 |102,249 2,594 6,021 65,898 605 | 23,840 | 13,166 | 11,144 | 52,6031 | 6,019 | 1,100 
July 62,142 | 4,825 | 99,826 | 1,907 6,023 | 65,948 556 | 23,840 | 13,167 8895 | 50,000 | 6019 | 1,291 
Aug. | 62.647 | 4,462 | 99,869 705 | 6,024 65,840 581 | 23,840 13,149 | 5,984 | 52,736) 6,019 | 902 
Sept. | 63,054 | 9,885 | 97,976 1,659 | 6,027 65,876 413 | 23,840 | 18,177 | 1,984 | 56,884 | 6019 925 
Oct. 64,667 8,570 | 95,428 894 6,028 62,460 550 | 23,840 | 23,190 1,255 | 53,024 6,019 &25 
Nov. | 65,800 | 10,317 | 96,849 1,083 || 6,028 61,424 547 | 23,840 | 28,209 | 1,038 | 54,130 | 6,019 861 
Dec. 2), 66,820 | 11,870 | 93,208 2,145 | 6,029 | 60,771 457 | 23,840 | 28,212 857 | 55,144 | 6,019 | 802 
9) 70,422 | 13,577 | 87.306 1,876 || 6,029 | 59.896 401 | 23,840 | 28,218 | 1,044 | 54,882 | 6,019 928 
16), 74,375 | 20,680 | 82.689 2,213 6,040 60,081 215 | 23,840 | 33,222 945 | 56,896 | 6,019 779 
23| 76,806 | 9.112 | 90,457 1,800 | 6,050 | 60,420 295 | 23,840 | 33,241 1,210 | 53.776 | 6,019 | 1,388 
30| 76.612 | 9.592 |88979 1.890 | 6.052 | 60408 418 | 23.840 | 33.241 | 946 153.126 | 6.019 | 1,093 
* On and after 20th August, 1948, overseas assets and liabilities converted to N.Z. currency at rate, £Stg.100 = £N.Z.100; previously £Stg.100 £N.Z.124 
* Prior to 1950 the figures for “Other Exchange” are included under “Other Assets” 
t Included in these figures are the weekly averages of amounts in Wool Retention Acc unts: 1950, £117,000; 1951, £4,204,000; 1952, £6,000 For details of the 
Wool Retention scheme see text page 19 of February, 1951. is ne 
II—TRADING BANKS 
£N.Z. thousands) Liabilities and Assets 
paneer LIABILITIES —— Zealand) ASSETS Unexereised 
Monthly . Potal Demand . - . — i Iverdraft 
Figures : Demand m.....0 Other — a. Bankers Net O'seas Securities se Authorities 
Accounts t - siti: Cash* Assets Govt | Cther Discounts 















1946 117,071 | — | 34414 151,485 | 67,794 12,541 26.168 2,293 58,342 45,041 
1947 128,115 _ 37.870 165,984 | 66,041 13,295 20,913 2.124 76,247 46,669 
1948% 138,211 — 40,403 178,614 68,814 13,464 16,953 1,942 86,470 50,650 
1949 150,699 —_ 39,016 ‘189,715 86,120 14,526 12,856 1,813 81,981 57,686 
1950 167,526 — | 39,787 207,313 86,674 17,362 11,730 1,677 94,065 64,178 
1951 196.663 19.589 39.815 =. 256.068 | 83.278 27,276 11.716 1,527. | 133,079 72,230 
1952 187,478 | 28,612 39,373 255,463 63,730 16,985 11,701 1,335 166,560 69,888 





Last Wednes- 
day in Month: 
1952——Oct. 180.876 | 26.995 38,417 246.289 73.651 11.390 11,687 1,266 159,368 71,702 
Nov. 183,448 26,724 38,067 248,239 80,474 11,717 11,687 1,255 150,883 76,859 
Dec. 186,314 26,460 37,309 250,083 86,297 18,137 11,687 1,251 141,916 80,609 


1953—Jan. 195,167 | 25,607 37,058 257,833 101,110 18,333 11,687 1,190 135,289 87,325 
Feb. 208,004 | 24,705 36,304 269,013 106,812 23,012 11,687 1,177 129,818 89,476 
Mar. 200,271 | 24,061 35,951 260,284 81,376 25,742 11,687 1,175 140,449 84,582 
Apr. 210,055 | 23,201 36,101 269,357 100,908 27 697 11,687 1,158 134,947 89.727 
May 221,058 | 22,764 | 35,721 279,542 107,019 28,511 11,687 2,104 134,590 91,192 
June 219,378 | 22,338 | 35,466 277 182 113,493 26,901 11,686 2,162 128,295 93,095 
July 206,372 | 21,801 | 34,845 263,018 109,463 17,759 11,690 2,199 129,473 94,053 
Aug. | 209,970 | 21,488, 35,467 266,925 110,947 16,403 11,690 2,186 131,445 96,534 
Sept. | 208,799 | 21,086 | 35,747 265,631 108,844 11,918 11,690 2,171 137,148 93,589 
Oct. | 207,861 | 20,892} 35,823 264,576 107,706 11,905 11,690 2,228 138,755 | 98,889 
Nov. | 215,240 (20,710! 35,045 270,995 110,411 15,265 11,690 2,217 135,890 101,104 


























* Bankers’ Cash includes Notes and Coin, and Balances at Reserve Bank. 3 See text pages 19 and 67 of February and May, 1951, issues respectively. 
% On and after 20th August, 1948, overseas assets and liabilities converted to N.Z currency at rate, £Stg.100 = £N.Z.100; previously £Stg.100 = £N.Z 124 






DECEMBER, 1953 


III—-FOREIGN EXCHANGE 


(£N.Z. thousands) 1. Net Overseas Assets* 





Last 
Wednesday 
in Month: 

Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


1950 


195 


Total 


63,360 
67,304 
74,175 
82,285 
89,241 
87,016 
83,509 
78,402 
71,009 
68,843 
63,541 
72,984} 


Reser ve 
Bank 


58,413 
65,198 
68,254 
72,410 
80,410 
83,824 
83,454 
94,150 
91,914 
83,855 
72,947 
66,123F 


Trading 
Banks 


32,482 
34,053 
31,504 
30,000 
34,018 
39,492 
40,059 
2a¢i2Z 
18,802 
14,108 
13,401 
15,6807 


Total 


90,895 
99,251 
99,758 
102,410 
114,428 
123,316 
123,513 
117,862 
110,716 
97,963 
86,347 
81,803} 


Reserve 
Bank 


58,490 
56,670 
56,662 
57,035 
58,898 
55,062 
52,886 
55,391 
52,456 
55,512 
55,281 
53,426 


1952 


Trading 
Banks 


19,868 
22,694 
22,101 
17,796 
18,213 
19,526 
16,622 
13,408 
12,350 
11,390 


11,717, 


18,137 


Total 


78,359 
79,3604 
78,764 
74,831 
77,111 
74,588 
69,507 
68,799 
64,806 
66,902 
66,998 
71,563 


Reserve 
Bank 


61,492 
71,809 
76,192 
81,621 
88,625 
90,655 
90,716 
90,596 
90,406 
86,982 
85,913 
84,829 


1953 


Trading 
Banks 


18,333 
23,012 
25,742 
27 ,697 
28,511 
26,901 
17,759 
16,403 
11,918 
11,905 
15,265 


19,490 


Total 


79,825 

94,821 
101,934 
109,319 
117,136 
117,555 
108,476 
106,998 
102,324 
98,887 
101,178 
104,320 





* Foreign exchange and overseas investments held by the New Zealand banking system in respect of New Zealand business, less overseas liabilities 
figures include not only sterling exchange as formerly, but also other foreign exchange holdings and overseas investments, 


(£N.Z. thousands) 


2. Foreign Exchange Transactions of New Zealand Banking System 


1 he 
t Last Wednesday before Christmas 


Reserve Bank 





| 


Calendar 
Month 


Jan. 
Feb. 
Mar. 
April 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
Total 


RECEIPTS 


Exports 


20,368 
24,674 
24,381 
18,967 
21,818 
13,593 
13,927 
14,761 
12,177 
16,752 
13,904 
20,587 


215,909 


Other 


2a 
4,589 
2,564 
3,208 
2,594 
1,983 
2,438 
1,905 
2,245 
1,693 
1,986 
1,976 
29,452 


1952 


PAYMENTS 


Imports*® 


27,296 
25,276 
24,777 
20,704 
20,003 
20,200 
19,033 
16,257 
15,168 
15,091 
13,261 
13,196 


230,262 


Other 


2,071 
2,949 
4,699 
3,434 
2,973 
3,149 
2,984 
2,982 
3,081 
2,984 
2,209 
5,026 
38,541 


Balance 
of 
sactions 


6,728 
- 1,038 
2,901 
1,963 
- 1,436 
- 7,773 


- 5,652 


Tra: 


- 2,573 || 


_ 3,828 
+ 370 
+ 421 
+ 4,340 | 
—23,441 


RECEIPTS 


Exports 
25,896 
29,113 
25,583 
25,507 
22,820 
13,581 
13,936 
14,187 
13/23 
15,162 
21,104 


! 


Other 

2,064 
1,549 
2,499 
1,689 
1,889 
1,585 
2,168 
1,597 
2,360 
1,994 
1,757 


1953 


PAYMENTS 


Imports*® 
18,769 
12,901 
16,508 
13,760 
14,032 
15,012 
18,185 
15,275 
16,026 
18,348 
18,523 


Other 


2,536 
2,768 
6,897 
2,973 
3,119 
2,896 
5,286 
3,108 
3,010 
3,310 
3,154 


Ba'ance 
of 
Transaction 
+ 6,654 
+14,992 
+ 4,676 
+-10,463 


) 


SJ wu 
HA tw 
N= 


' 
we umw 
~ 
ww 
= 
~ 


-PNNNN™ 
mm tm O > 
ut 


00 O ¢ 
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+] 





* Includes estimated payments for Government imports. 


IV—NOTE CIRCULATION 
By Denominations 


Classification of Notes held by the Public as at the last Balance Day in October of each year. 
(£N.Z. thousands) 





10/- 
£1 
£5 
£10 
£50 


Reserve Bank 


Notes 


Trading Banks’ 
Notes Out- 
standing* 

Total Active | 
Circulation | 


1945 


1,064 
9,055 
20,857 
2,976 
1,676 


35,629 


368 


35,997 


1946 


1,196 
9.979 
22,514 
3,881 
1,867 


39,437 


365 


39,802 


AS AT LAST BALANCE DAY IN OCTOBER 


1947 


1,148 
9 289 
22,671 
4,508 
2,054 


39,670 


362 


40,032 


| 


1948 


1,178 
9 369 
23,196 
4,716 
1,944 


40,403 


359 


40,762 


1949 


1,217 
9,654 
24,955 
5,304 
2.183 


43,314 


358 


43,672 


1950 


1.251 
9 329 
26,052 
5,886 
2,456 


44,974 


1951 


1,310 
9,558 
29,122 
7,130 
2,773 


49,893 


1952 


1,355 
9,342 
29,771 
7,769 
2,853 


51,090 


357 


45,331 


50,249 


355 


356 


51,445 


1,403 
9,372 
31,063 
8,689 
2,977 


53,503 


53,856 





*Trading Banks’ Notes outstanding became a liability of the Reserve Bank as from Ist August, 1936. 





DECEMBER, 1953 V—NEW ZEALAND SILVER+ COIN IN CIRCULATION* 
(£N.Z. thousands) Value by Denominations 
Average l 


of Quarterly 2: 2/- 1/- 6d. 3d. Total 
Figures: 





1946 872 452 337 | 3,016 
1947 900 471 361 3,145 
1948 911 479 377 3,218 
1949 929 491 398 3.281 
1950 957 514 432 3,424 
1951 986 547 467 : 3,600 
1952 1,012 565 498 3,748 
Quarter Ended 
Sept., 1952 996 557 495 3,711 
Dec., 1952 1,063 596 530 3,938 
Mar., 1953 1,000 564 502 3,732 
June, 1953 1,008 572 519 3,807 
Sept., 1953 1,019 573 534 $,852 


(Millions) Number of Coins by Denominations 

Average 

of Quarterly ye 1/- 6d. 
Figures: 

1946 7.5 8.7 9.0 13.5 

1947 7.6 9.0 9.4 14.4 

1948 7.8 9.1 9.6 15.1 

1949 7.8 9.3 9.8 15.9 

1950 7.9 9.6 10.3 Lk 

195] 8.2 99 10.9 18.7 

1952 8.3 10.1 1 Pe 19.9 

Quarter Ended 
Sept., 1952 8.2 10.0 








; 19.8 


1] 
Dec., 1952 8.7 10.6 11 21.2 
Mar., 1953 8.2 10.0 11. 20.1 
+ June, 1953 8.4 10.0 By 20.8 
Sept., 1953 8.4 10.2 11.5 21.4 
* Excludes an issue of crowns not in active circulation t Includes Cupro-Nickel Coin 
VI—-NATIONAL SAVINGS 
(£N.Z. thousands) Source: Census and Statistics Department 
National Savings Accounts National Savings Bonds§ 








Year Ended Excess of Depositors’ Total 
31st March Deposits Withdrawals — a Credit Bond Redemp- 
Withdrawals + Balances* Sales tions 


1944 es 7,258 64 7,194 im || 13,019 3,122 | a 
1945 pia 7,267 178 7,089 358 20,457 2,609 le 
1946 7,607 1,707 5,901 560 26,917 1,314 521 
1947 6,175 2,306 3,869 773 31,560 457 2,089 
1948 7,285 3,680 3,605 905 36,070 493 2,936 
1949 i 7,032 3,943 3,089 1,038 40,197 435 3,170 
1950 10,577 4,282 6,295 1179 | 47,671 | 458 2.421 
1951 9,469 5,311 4,157 1386 | 53,214 499 1,644 
1952 10,974 6,511 4,462 1,542 | 59,218 537 
1953 10,419 8,427 1,993 1720 | 62,930 219 
Monthly: 

1952—Oct. 834 1,086 —252t | 60,202 12 

Nov. 677 414 263 60,465 | 11 

Dec. 765 415 350 60,815 14 


1953—Jan. 493 364 129 60,944 23 
Feb. 637 573 64 61,008 12 
Mar. 770 567 203 62,930 15 
Apr. 872 472 400 63,331 15 
May 944 356 587 63,918 13 
June 910 240 670 64,588 21 
July 1,190 2,982 —1,792t 62,796 16 
Aug. 931 906 25 62,820 13 
Sept. 848 1,004 | —156¢ | 62,664 63 
Oct. 902 | | ae | | 62,381 73 





§ Interest payable at maturity. t On deposits held during year ended 30th June of previous calendar year. * Excluding interest accrued but not credited 
t Excess of withdrawals over deposits. 





DECEMBER, 1953 
VII-PRINCIPAL NEW 
SEE PAGE 88 OF THE JUNE ISSUE FOR 
ANN 





Value 
of 
Building 
Permits 


Mean Farm Production 
Total 
Population 


Factory Production} 


Total Production 


March Year _ i 
Net National 
Income 


Persons 
Engaged 


Added 
Value 


EN.Z 
millions 
30.5 
45.2 
49.4 
52.0 
55.6 
61.7 
70.8 
77.0 
84.5 
97.4 
110.0* 


Value 


£N.Z. | 
millions 
81.9 
98.6 
98.9 
116.4 
112.8 
131.4 
155.0 
168.8 
208.9 
1,918 315.3 
1,959 247.9* 
2.010r | 


Volume 


Value Volume 


EN.Z. 
millions 
136.1 
170.2 
175.9 
196.7 
200.4 
230.2 
266.3 
292.2 
345.0 
473.1 
426.3* 


Volume 


(000) 


1,611 
1.640 
1,638 
“1,665 
1,711 
1,773 
1,813 
1,851 
1,891 


1938-39 (000) | 
100 
100 89 
108 97 
105 100 
113 104 
107 110 
110 116 
113 120 
117 122 
123 123 
126 127 


126* 


1938-39 

= 100 
100 
109 
108 
114 
112 
118 
123 
129 
137 
141 


1424 


1938-39 

-= 100 
100 
122 
129 
132 
136 
146 
159 
163 
174 
183 
191* 


1938-39 
1942-43 
1943-44 
1944-45 
1945-46 
1946-47 
1947-48 
1948-49 
1949-50 
1950-51 

1951-52 
1952-53 


193.7 
291.5 
324.6 
328.1 
346.2 
365.9 
410.2 
419.4 
481.0 
607.4 
617.4 
646.4* 


+ Debt domiciled overseas is expressed in New Zealand 


ANNUAL AND 






































¢ Excluding processing of primary products 





Trade Money and Banking 


Balance of 
Exchange 
Transactions 


Interest Rate 
on New 
Mortgages 


Net 
Overseas 
Assets 
(Revised | 
Series) | 


Advances and Investments — | Monthly | 

in New Zealand Bank | 
Debits 

Trading | (excluding | 
Banks Govt.) 


Credit 
Balances 
in Savings 
Accounts 


Volume 
Exports Imports o 
Money Reserve 
Bank evs vor 
Per cent 
year ended 


£N.Z. millions 


Calendar 


Year Asat 


Annual Totals 


1938 
1943 
1944 
1945 
1946 
1947 
1948 
1949 
1950 
1951 
1952 
1953 


Month 


July 
Aug. 


Sept. 


Oct. 
Nov. 
Dec. 


Jan. 

Feb. 
Mar. 
Apr. 
May 
June 
July 

Aug. 
Sept. 
Oct. 

Ni Vv. 
Dec. 





58.4 
719 
77.8 
81.5 
101.3 
129.4 
147.8 
147.3 
183.8 
248.1 
240.8 





Total for 


251.5 
247.9 
245.6 
246.4 
244.3 
240.8 | 


239.4 
242.5 
238.6 
243.9 
241.3 
244.2 
235.0 
231.0 
231.6 


2205 


55.4 
95.2 
86.4 
55.1 
71.6 
128.7 
128.2 
119.7 
157.9 
206.5 


+ 
bo Sh, 
AD ie wv: 
OS AMN bo 


Year Ended 


256.9 
254.8 
255.2 
244.3 
235.4 
229.5 


219.3 
209.7 
198.8 
189.0 
180.3 
171.6 
164.3 





242.9 
240.0 
240.8 
246.5 
246.9 
254.3 


260.7 
277.8 
gait 
272.8 
283.4 
283.3 
269.6 
272.0 
278.0 
275.1 

284.4 











Average of Monthly Figures 


21.0 
42.2 
49.8 
80.4 
100.7 
102.6 
84.1 
70.6 
75.1 
104.0 
72.6 
103.6 


63.8 
80.7 
85.4 
83.4 
86.8 
99.3 
105.4 
96.7 
107.5 
146.3 
179.6 


10.3 
46.0 
47.3 
33.6 
36.8 
30.6 
44.9 
83.2 
90.6 
789 
71.8 
84.7 





As at last Balance Day 


69.5 
68.8 
64.8 
66.9 
67.0 
71.6 


798 


| 
184.2 | 
177.1 
171.9 
172.3 
163.8 
154.9 





77.8 

99.7 
106.5 
117.1 
138.7 
175.0 
188.6 
196.6 
243.8 
304.7 
308.5 


Total 
Monthly 


297.7 
269.6 
271.9 
284.2 
263.0 
350.0 





261.7 
319.8 
403.7 
340.6 
312.8 
310.5 
312.1 
286.4 
294.6 
306.4 
321.0 


31st March 

76.5 
108.5 
132.5 
156.7 
182.7 
217.0 
228.7 
239.3 
253.6 
266.2 
282.2 
293.1 


End of 
Month 


283.9 
285.2 
285.9 
286.3 
286.2 
286.9 


287.5 
286.1 
293.1 
295.0 
296.9 
297.7 
298.0 
299.6 
300.5 
301.2 








Monthly 
Average 


4.24 
4.25 
4.28 
4.28 
4.30 
4.34 


4.41 
4.37 
4.40 
4.47 
4.47 
4.42 
4.46 
4.45 
4.47 
4.57 











DECEMBER, 1953 


ZEALAND STATISTICS 


NOTES ON CONTENTS OF THIS TABLE 
Sources: Census and Statistics Department 


UAL Labour Department 





National Income Public Finance Public Debt 
0 March Year 


3 : ve - . 
- ( Current Expenditure , 
Wages and Personal | Private ross Capital Total Li Overseas f Internal | Total 


~ . . : Ss 9 5 . . 
Salaries Consumption | Savings Formation Taxation Social Security | Other | | 


£N.Z. millions 


111.1 159 17 44 37.8 ” 42.9 131.4 277.6 1938-39 
126.7 Bs e By 87.9 15.9 189.4 132.8 | 437.5 1942-43 
140.4 173 7 40 100.8 17.6 206.5 133.6 | / §00.4 1943-44 
147.0 - ae 108.7 19.3 179.9 133.8 | 3.3 | 537.1 1944-45 
161.8 be ‘i oe 114.9 23.0 189.9 95.2 568.0 1945-- 
186.3 252 85 113.1 36.8 130.4 95.2 | $78.2 1946 

210.1 286 32 133 122.3 10.4 115.0 83.8 | 577.9 1947-- 
226.9 346 ) 69 130.4 43.0 127.6 80.6 | 615.0 1948-- 
251.4 355 7 120 135.6 46.4 111.7 78.8 | 643.9 1949-5 
278.8 418 171 157.9 49.4 119.9 77.8 | | 667.2 1950-5 
325.2 450 7 182 200.6 54.2 144.3 77.8 | 653.6 1951- 
345.7* 439* 180* 199.8 58.8 154.5 778 | | 667.6 1952-5. 





























currency at the rate £Stg.100 = £N.Z.100 = £A.125 * Provisional. 
MONTHLY 





Share Consumers’ | Wholesale Retail 
Govt. Prices (Retail) Prices Wage Export Import Terms Sales— _— 
Security Index Price Index Index Rate Prices Prices of Selected - mane 
Yield (All ; cies Cee ‘ Index Index Index Trade Items aie 4 


roups Food All Groups All Groups (Wellington 
6 I ) Area) 


Percent | Uniform Base: First Quarter, 1949 = 1000 ase: 1936-38 1000 March Yr. Number Calendar 


1951—100 Ye 
Annual Averages ear 


3.81 681 713° | 718 570 609 1011 1020 7 34,748 1938 
3.18 799 816 856 833 780 1220 1590 a 1,096 1943 
3.18 871 829 872 858 788 1282 1670 a 913 1944 
3.18 916 29 884 873 855 1379 1700 ; 677 1945 
3.01 1012 830 891 875 887 1509 1900 jz 368 1946 
3.00 1069 881 919 908 9? 1890 2260 a 83 1947 
3.03 1035 995 992 1012 9X3 2089 2300 ps 6] 1948 
3.00 999 1023 | 1009 1005 1038 2027 2100 a 88 1949 
3.07 1121 1123. | 1066 1093 1109 2842 230K a 34 1950 
1223 1292 1483 1275 1261 3328 2090 me 29 1951 
1011 1422 1275 1417 1325 2648 | 2930 10 33 1952 
1953 




















Monthly Figures Month 


1015 OS | ‘ 1952—July 
1018 > | 8 41° 2 2940 Aug. 
995 d Sept 
Oet 
Nov. 
Dec. 


~~ we 
So x 
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963 4: 8 2820 
961 


We fe te 
a ae 


Ww 


959 
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r Revised, *See note page 186. 





PRINCIPAL NEW ZEALAND STATISTICS 


TRADING BANK DEPOSITS 


EA ESSELTE AT SI SEE 








£ 
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175 
150 
125 
100 





TRADING BANK ADVANCES 
SEASONALLY 





ieeeeeeee: 


a ae 


+ 175 
4 150 


ADJUSTED 








die 
0 it 


1951 


1952 1953 


Per Cent 





Per Cent 


4.5 
4.0 
3.5 
3.0 





INTEREST RATES 


NEW MORIGAGES 


} 


De 


4.5 
4.0 
3.5 
3.0 


GOVERNMENT STOCK 
LONG TERM 


| =| 
| 
SUEUTORUTETERTE? | 0 
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£ 
Millions 








AT RESERVE BANK 
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RESERVE BANK ADVANCES AND INVESTMENTS 
IN NEW ZEALAND 
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CONSUMERS’ RETAIL PRICE INDEX 


IMPORT AND EXPORT PRICES 
(1936-38 « 100) 


(1st Quarter 1949 * 1000) 
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DECEMBER, 1953 


VIII—EXPORT PRICE INDEX NUMBERS 


Base 1938=1000 * Source: Census and Statistics Department 





Other All Pastoral} Agricul- All Groups 
Seetuee Meat Wool Pastoral and Dairy tural Timber Minerals 
a se Produce Produce Produce 


Calendar | Dairy 
Year 





Combined 


1940 1094 | = 1025 1280 1359 1120 | 977 896 1115 
1941 1113 1031 1280 | 1585 1140 | 1069 908 s 1136 
1942 | 1144 | 1030 1280 1901 1166 | 945 1010 1160 
1943 1183 | 1047 | 1426 | 1808 1214 | 1030 | 1011 ; 1207 
1944 1294 | 1088 1463. | 1796 1277 1180 1004 ; 1268 
1945 1487 | 1161 1463 | 1853 1378 | 1278 1228 353 | 1364 
1946 = 1545 | = 1285 1613. | 2447 1510 | 1356 1325 1492 
1947 — 1809 | 1555 2092 | = 4041 1910 | 1653 1516 5 | 1869 
1948 | 1988 | 1538 | 2665 | 4226 2115 | 1883 1732 2067 
1949 1879 1449 | 2907 | 3707 2055 | 1622 1776 361 | 2004 
1950 2018 1570 6277 | 4780 2901 | 1556 1877 . 2811 
1951 2181 1753 7142 | 6548 3386 | 1975 3217 7 =| «3291 
1952 2369 2030 | 4012 3935 2665 | 2835 2723 ” | 2619 
Quarterly: 
1950—Mar. 1976 1572 3892 4116 2394 | 1986 1814 s | 2339 
June | 1975 1549 | 4252 4636 2456 1541 2539 2391 
Sept. 2035 1563 | 6862 4654 3001 1461 | 1890 2905 
Dec. | 2130 1622 | 10080 5390 3831 1807. | 1700 3699 
1951—Mar. | 2151 1639 10687 6115 4600 1953 2045 4443 
June 2126 1721 | 4505 7473 2818 1809 2045 3 | 2745 
Sept. | 2153 1745 | 4563 6798 2731 2337 3270 34 | 2675 
Dec. | 2283 1873 | 4790 | 5763 2884 2332 3279 | 2821 
1952—Mar. 2343 2022 | 4401 | 4770 2786 3101 2753 | 2738 
June | 2289 2069 3255 4068 2489 2787 2713 | 2451 
Sept. 2358 2025 3901 3570 2614 2870 2725 | 2571 
Dec. | 2469 2067 4418 3710 2791 2675 2715 5 2737 
1953—Mar. | 2495 2220 4560 3624 2872 2819 | 2759 2817 
June 2458 2188 4954 | 3794 2943 2748 3317 2887 
Sept. | 2454 2214 5197 | 3811 3005 2881 3200 2947 


® Recalculated from Government Statistician’s Index, Base : 1926-30 1000. 
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